
 

 

 

 

 

 

 

 

 

 

*HQGHU�3D\�*DS�5HSRUW 
���� 



,QWURGXFWLRQ 
 
,Q�DFFRUGDQFH�ZLWK�WKH�(TXDOLW\�$FW�������*HQGHU�3D\�*DS�,QIRUPDWLRQ��5HJXODWLRQV������DOO�HPSOR\HUV�RI�����HPSOR\HHV�RU�PRUH�VKRXOG�SXE�
OLVK�WKHLU�JHQGHU�SD\�JDS��7KLV�VKRXOG�QRW�EH�FRQIXVHG�ZLWK�(TXDO�3D\�ZKLFK�LV�WKH�VWDWXWRU\�ULJKW�IRU�PHQ�DQG�ZRPHQ�WR�EH�SDLG�WKH�VDPH�IRU�
FRPSOHWLQJ�ZRUN�RI�HTXDO�YDOXH��7KH�*HQGHU�3D\�*DS�LV�D�UHYLHZ�RI�WKH�DYHUDJH�HDUQLQJV�EHWZHHQ�PHQ�DQG�ZRPHQ�ZLWKLQ�DQ�RUJDQLVDWLRQ��
/HDUQ#�0$7�UHDFKHG�WKH�WKUHVKROG�RI�����HPSOR\HHV�DV�DW����0DUFK������� 

3D\�DW�/HDUQ#�0$7 
 
/HDUQ#�0$7�XVH�SD\�VFDOHV�IRU�WHDFKLQJ�VWDII�LQ�OLQH�ZLWK�WKH�SD\�UDWHV�VHW�QDWLRQDOO\�DV�FRQWDLQHG�LQ�WKH�6FKRRO�7HDFKHUV¶�3D\�DQG�&RQGLWLRQV�
GRFXPHQW��)RU�WKH�PDMRULW\�RI�VXSSRUW�VWDII��ZH�XVH�WKH�SD\�VFDOHV�VHW�E\�WKH�1-&��1DWLRQDO�-RLQW�&RXQFLO�IRU�/RFDO�*RYHUQPHQW�6HUYLFHV���2XU�
WHDFKHUV�SURJUHVV�WKURXJK�WKH�WHDFKHU�SD\�VFDOHV�EDVHG�RQ�D�WKRURXJK�DQG�UREXVW�DQQXDO�SHUIRUPDQFH�PDQDJHPHQW�SURFHVV��PHDQLQJ�WKDW�
HDUQLQJV�DUH�EDVHG�RQ�VXFFHVVIXO�SHUIRUPDQFH�RXWFRPHV�LUUHVSHFWLYH�RI�WKHLU�JHQGHU��6XSSRUW�VWDII�DOVR�KDYH�D�UREXVW�SHUIRUPDQFH�DSSUDLVDO�
SURFHVV�LQ�SODFH�DQG�PRYH�WKURXJK�WKHLU�SD\�VFDOHV�RQ�DQ�DQQXDO�EDVLV�LUUHVSHFWLYH�RI�JHQGHU�� 

*HQGHU�3D\�*DS�5HSRUWLQJ 
 
,Q�OLQH�ZLWK�*RYHUQPHQW�JXLGDQFH�WKLV�UHSRUW�LV�EDVHG�RQ�WKH�QXPEHU�RI�FRQWUDFWV�KHOG�DW�WKH�VQDSVKRW�GDWH�DQG�WKHUHIRUH�DV�UHTXLUHG�DOO�FDOFX�
ODWLRQV�LQFRUSRUDWH�HPSOR\HHV�KROGLQJ�PXOWLSOH�FRQWUDFWV��7R�HQVXUH�RXU�DYHUDJH�KRXUO\�UDWH�FDOFXODWLRQV�DUH�DFFXUDWH�HPSOR\HHV�KROGLQJ�PXOWL�
SOH�FRQWUDFWV�KDYH�EHHQ�FRXQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�QXPEHU�RI�FRQWUDFWV�KHOG�UDWKHU�WKDQ�DV�D�VLQJOH�PHPEHU�RI�VWDII�� 
 
7KH�GDWD�LQ�WKLV�UHSRUW�UHIOHFWV�WKH�7UXVWV�SRVLWLRQ�DV�RI�����0DUFK����� 
$V�DW����0DUFK�������WKH�7UXVW�KDG�D�+HDGFRXQW�RI������ 

7KH�7UXVW�ZDV�FRPSULVHG�RI����VSHFLDO�DFDGHPLHV�DQG���DOWHUQDWLYH�SURYLVLRQV� 
 

&RPPHQWDU\ 
 
/HDUQ#�0$7�DUH�FRPPLWWHG�WR�HTXDOLW\��GLYHUVLW\�DQG�LQFOXVLRQ�DQG�WR�UHGXFLQJ�DQ\�JHQGHU�SD\�JDS� 
 
:H�DUH�D�IOH[LEOH�HPSOR\HU�DQG�D�VLJQLILFDQW�QXPEHU�RI�RXU�HPSOR\HHV�WDNH�XS�WKLV�IOH[LELOLW\�DQG�DUH�HPSOR\HG�SDUW-WLPH��,Q�FRPPRQ�ZLWK�WKH�
HGXFDWLRQ�VHFWRU�UROHV�LQ�VWDWH�VFKRROV�DQG�DFDGHPLHV��/HDUQ#�0$7�HPSOR\�PRUH�IHPDOH�VWDII��WKDQ�PDOH�VWDII��:H�UHFRJQLVH�WKDW�RXU�ZRUN�
IRUFH�LV�SUHGRPLQDQWO\�IHPDOH�GXH�WR�WKH�IOH[LELOLW\�RI�SDUW�WLPH�DQG�WHUP�WLPH�RQO\�UROHV�WKDW�DUH�DYDLODEOH��:KLOVW�WKLV�ZLOO�LPSDFW�RQ�WKH�DYHU�
DJH�VDODULHV��JLYHQ�WKH�QDWXUH�RI�RXU�VHFWRU�LW�LV�DOVR�D�IDFWRU�WKDW�LQIOXHQFHV�WKH�GHFLVLRQ�RI�DSSOLFDQWV�DQG�VWDII�UHWHQWLRQ�� 



7KH�SHUFHQWDJH�RI�IHPDOHV�LQ�WKH�ORZHU�TXDUWLOH�LV�VLJQLILFDQWO\�LQIOXHQFHG�E\�DOO�RI�WKH�$FDGHPLHV�ZLWKLQ�WKH�7UXVW�KDYLQJ�LQ�KRXVH�FDWHULQJ�
WHDPV�DQG���RI�WKH���$FDGHPLHV�KDYLQJ�LQ�KRXVH�FOHDQLQJ�WHDPV�DQG�WKHUH�EHLQJ�PDLQO\�IHPDOH�VWDII�LQ�WKHVH�UROHV���,Q�DGGLWLRQ�WKH�DGPLQ�
WHDPV�ZLWKLQ�DOO�RI�WKH�$FDGHPLHV�KDYH�SUHGRPLQDQWO\�IHPDOH�PHPEHUV�RI�VWDII� 

 

/HDUQ#�0$7�DUH�FRQILGHQW�WKDW�PHQ�DQG�ZRPHQ�DUH�SDLG�HTXDOO\�IRU�GRLQJ�HTXLYDOHQW�MREV�DFURVV�WKH�7UXVW�DQG�WKDW�DQ\�JHQGHU�SD\�JDS�UH�
IOHFWV�WKH�ZRUNIRUFH�FRPSRVLWLRQ�ZLWKLQ�RXU�RUJDQLVDWLRQ�DQG�WKH�VDODULHV�WKDW�WKHVH�UROHV�DWWUDFW�UDWKHU�WKDQ�SD\�LQHTXDOLWLHV�� 

 

'HFODUDWLRQ 

,�FRQILUP�WKDW�WKH�DERYH�LQIRUPDWLRQ�KDV�EHHQ�SUHSDUHG�IURP�RXU�SD\UROO�GDWD�RQ�WKH�VQDSVKRW�GDWH�DQG�IDLUO\�UHSUHVHQWV�WKH�*HQGHU�3D\�LQIRU�
PDWLRQ�IRU�/HDUQ#�0$7� 

 

6LJQHG� 

-HQ�6RXWKDOO��&(2� 



2XU�*HQGHU�3D\�*DS�DW�D�JODQFH 
���0DUFK������� 

3HUFHQWDJH�RI�HPSOR\HHV�E\�TXDUWLOH 

(PSOR\HH�EUHDNGRZQ 

)HPDOH 0DOH 

��� ��� 

*HQGHU�3D\�*DS�LQ�KRXUO\�SD\ 

0HDQ ����� 

0HGLDQ ���� 

%RQXVHV 
1R�ERQXVHV�ZHUH�SDLG�GXU�
LQJ�WKH�\HDU� 


